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FROM 


TO  THE 


MEMBERS  OF  THE 


jj  Saratoga,  August,  1882. 

I I 
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■WITA.T? 

JEFFERSON,  FRANKLIN,  MADISON,  WEBSTER,  CALHOUN, 
BENTON,  J.  E.  WILLIAMS,  F.  E.  SPINNER 

AND  OTHERS  THOUGHT  OF 


i 


To  the  members  of  the  Bankers’  Convention. 


Gentlemen  : 

A long  life  has  compelled  me  to  he- 
ll 3ve  that  Cliristiaiiity,  as  Christ  taught 
il , presents  to  the  world  the  trmi 
s dence  for  the  guidance  of  all  National 
C ovornnients,  and  of  all  imlividual  lives, 

I liere  is  no  command  more  clear,  plain, 
a id  self-evident  than  the  one  which  de- 
c arcs  that  “all  things  whatsoever  ye  would 
t lat  men  shoukl  do  unto  you,  do  ye  evtni  so 

II  ito  them.”  This  command  applies  to  every 
a .it  and  every  condition  in  life.  AH  men 
a :*e  made  to  feel  liowtliey  would  like  othei-s 
t)  do  unto  tiiem,  and  that  feeling  should 
f irm  the  true  measure  of  duty  we  owe  to  ^ 
t lose  around  us. 

Science  is  a rule  or  law  of  God  by  which 
1 10  movements  of  the  material  creation 
a t*e  rendered  intelligible  to  man;  science 
i self  is  nothing  more  nor  less  thanaknowl- 
c Ige  of  this  law  or  rule  actually  demon- 
s:,rated  by  the  experience  of  mankind. 
Gelieving  this,  I have  given  the  labors  of 
I long  life  to  the  atlvancement  and  diffu- 
fcion  of  seientitic  knowledge,  feeling  as- 
^ ured  that  when  Cliristlanity  itself  is  felt  in 
i 11  its  purity,  power,  and  force,  when  it  is 
] elieved  of  all  its  creeds  and  systems  of 
1 uman  device,  itwill  then  be  found  to  be  a 
i imple  system — a science  or  rule  of  life,  to 
{ uide  and  regulate  the  actions  of  mankind. 

Mankind  throughout  the  world,  n^quirea 
t omi>lcte  science  of  immortality  — one 
ouuded  on  the  highest  conceivable  idea 
■ hat  a human  mind  can  form  of  all  tiiat  is 
powerful,  wise,  pure,  and  good. 

The  world  re<iuires  a science  based  on 
hat  which  may  be  known  and  clearly  seen 
hroughout  all  the  unfolding  leaves  of 
ireation ; one  that  can  be  known  and  read 
)f  all  men,  by  that  true  light  “given  to 


enlighten  every  man  Unit  couieth  into  the 
world.’’ 

Si'ience  is  the  lamp  in  the  world’s  [>ath  to 
light  the  way  to  all  those  wondrous  ti*eas- 
un>s  stored  up  in  nature;  to  nnvard  the 
head  and  hand  of  patient  imlustry  and 
toil. 

It  is  now  in  the  power  of  those  who  favor 
the  present  system  of  National  Banks  to 
cany  out  lids  princiiile  by  adopting  a plan 
that  will  secure  for  themselves  as  a body  of 
bankers,  for  our  country,  ami  for  the 
world  the  greatest  lilessing  that  ever 
f<dl  to  the  lot  of  man  since  t he  world  began» 

To  s<^cure  this  greatest  of  all  blessings 
lit  is  i>nly  necessary  for  the  National 
iBankem  to  unite  and  ask  Congress  to  give 
d)U<*k  to  the  .peoi>le  the  amount  of  legal 
tender  notes  that  was  in  circulation  at  the 
close  of  the  war  and  which  formed  tlie 
nation’s  curremy.  This  money  was  wrong- 
fully taken  from  the  people ; for  it  must  not 
be  forgotten  that  they  had  given  labor  and 
property  for  every  dollar  of  that  money. 

When  the  attempt  was  being  made  in  the 
Senate  to  take  that  money  from  it^>  rightful 
ownei‘s,  and  to  convert  the  same  into  a 
National  debt,  Senator  Sherman  character- 
ized that  act  for  contracting  the  currency 
as  an  act  of  folly  without  a parallel  in 
ancient  or  modern  times.  His  whole  speech 
made  at  that  time  was  intended  to  show 
that  a nation’s  currency  could  not  be  con- 
tracted without  bringingruiiiitothodebtors 
and  the  laboring  classes  throughout  our 
country.  He  declared  in  the  Senate  in 
1809,  befoi’o  he  had  been  tempted  above 
what  ho  was  able  to  bear,  that — 

“The  api>reciation  of  the  currency  is  u 
far  more  distressing  operatioii  than  Sena- 
tors supposed.  It  is  not  possible  to  take 
this  voyage  without  the  sorest  distress  to 
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every  person  except  a capitali.st  out  of  debt, 
or  a salaried  officer,  or  an  annuitant.  It  is 
a period  of  loss,  danger,  hussitude  of  trade, 
fall  of  wages,  suspmision  of  enterprise, 
bankruptcy  and  disaster.  To  every  rail- 
road it  is  an  addition  of  one-third  to  the 
burden  of  its  debts,  an<l  more  than  that 

deduction  to  the  value  of  stock. It 

means  the  ruin  of  all  dealers  whose  cletits 
become  twice  their  (business)  ctipitiil, 
though  one-third  less  than  their  actual 
property".  It  means  the  fall  of  all  agricul- 
tural productions,  without  an^'  great  re- 
duction of  taxes.  What  prudent  man 
would  dare  to  build  a house,  a railroad,  a 
factory,  or  a liarn,  with  the  certain  fact 
before  him  that  tlie  green])a<*ks  he  puts 
into  his  improvement,  will  in  two  yeais,  be 
worth  35  per  cent,  more  than  his  improve- 
ment is  woith When  that  day  com  css, 

all  enterprise  will  be  susj)ended,  every 
bank  will  have  contraded  its  curnmey  to 
the  lowest  limit,  jiml  the  debtor  compelled 
to  meet  in  coin  a debt  (*ontra('ted  in  <nir- 
rency ; he  will  liml  the  coin  hoarded  in  the 
treasury,  no  adequate  representation  of 
coin  in  circulation,  hispropeity  shrunk  not 
only  to  the  extent  of  the  ajipreciation  of 
the  currency,  but  still  more  by  the  artificial 
scarcity  made  by  the  holders  of  gold.” 

Ami  yet  Senator  Sherman  subs(H|uently 
was  the  author  of  the  act  to  resume  sp<»cie 
payments,  wliich  authorized  the  contraction 
of  the  legal  tendei*s  from  S3H2,(H)il,(KM)  down 
to  S^109,0l)0,(HH) ; and  under  that  act  the 
legal  tenders  wtu’<‘  i*<Hlu(H»dto  s:53(l,0(>0,000, 
and  the  very  disasters  he  had  i)redicted 
would  follow  sindi  (ionli‘a<'tion  of  currency', 
were  brought  upon  the  jieople;  and  those 
disasters  were  only  jiartiallv  arrested  bv 
the  Act  of  May,  1878,  to  stop  any  further 
destruction  of  the  people’s  money. 

This  act  of  S(matoy  Sherman’s  wrought 
a ruin  like  that  whi<rh  was  brought  upon 
England  by  its  efToits  to  resume  s|>ecie 
payments  after  a suspension  of  t\venty- 
five  years.  This  effort  to  resume 
specie  payments  l>y  contra<ding  the  cur- 
rency, brought  upon  England  siuili  ruin 
that  at  least  five-sixths  of  the  real  estate  of 
that  country  passed  into  the  possession  of 
a few  moneyed  men,  who  liought  the 
estates  at  a small  part  of  their  former 
value.  Sir  Archibald  Allison,  in  his  History 
of  England,  says,  the  suffering  produced  in 
England  by  the  act  of  contraction  was 
greater  than  had  ever  been  occasioned  in 
England  by  earthquakes,  and  all  the  wars. 


pestilence  and  famine  she  had  been  com- 
pelled to  endure;  and  he  expressed  the  hope 
that  our  Govermneiit  would  not  be  so  un- 
wise as  to  adopt  a similar  policy  to  obtain 
specie  paj  nients. 

Some  time  ago  a law  Wiis  passed  by  the 
House  of  Representatives  to  continue  the 
people’s  money,  then  found  in  circulation, 
iis  the  permanent  legal  measure  of  all  val- 
ues for  our  whole  country  for  all  coming 
time.  When  the  news  of  the  passage  of 
that  law  was  sent  over  the  telegraph  wires 
it  brought  au  acclamation  of  jo}’  and  glad- 
ness from  all  parts  of  the  country.  AVhen 
the  bankers  received  this  news,  they,  by 
their  committees,  came  down  on  Congress 
and  brought  such  infiuonces  to  ]>ear  on 
members  as  proved  sufficient  to  defe^ita  law 
that  would  have  saved  some  ten  thonsaml 
millions  of  property  from  passing  out  of  the 
hands  of  those  who  had  earned  it,  into  the 
hands  of  those  who  had  money  enough  to 
biij’  up  the  wrecks  of  mined  fortunes  re- 
sulting from  the  contraction  of  a nation’s 
currency. 

The  great  mass  of  the  poo]>lo  are  coming 
to  see  an<l  know  that  the  Constitution 
makes  the  most  ainjde  provision  for  sui>- 
plying  every  want  of  the  Government,  as  it 
declares  in  the  most  unmistakable  lan- 
guage tliat  “Congr(vss  sliall  have  power  to 
levy  and  collect  taxes,  duties,  imposts  and 
excises,  to  jniy  the  dt^bts  ainl  provide  for  the 
common  defense  and  the  general  welfare  of 
these  Tbiifed  St.ates.  But  all  duties, imposts 
cind  excises  shall  lie  nniforni  throughout 
the  United  States.” 

When  our  late  war  began,  calls  for  loans 
wore  made  in  strict  tonformity  with  the 
requirements  of  the  Constitution  in  the 
shape  of  Treasury  notes  mad(^  recinvable 
for  Uixes,  duties  and  debts,  and  fundable  at 
an  interest  of  five  or  six  per  cent.  Those 
loans  were  promptly  taken  as  soon  as  of- 
fered, and  mor<»  money  was  <>ffered  than 
could  be  taken  under  tlio  call.  The  duty 
of  Se(*retarv  Chase  wasqdain  and  positive. 

Thomas  Jefferson  has  shown  in  language 
that  nothing  but  the  blimling  power  of  sel- 
fish interests  could  fail  to  understand,  that 

“Treasuiy  notes  liottomed  on  tax<>s,  bear- 
ing or  not  bearing  interest,  as  the  case  may 
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be  is  the  only  source  on  which  the  Govern-  [ sponsible  which  was  knowTi  to  our  form  of 
m*  mt  can  safely  rely  for  loans,  and  it  is  an  '•  government.  The  Government  itself  ceases 
abindantone  for  every  necessary  purpose.”  to  be  independent,  it  ceases  to  be  safe,  when 

" , ^ the  national  currency  is  at  the  will  of  a 

f Secretary  Chase  had  not,  at  that  time,  company.  The  Government  can  undertake 

bo  m afflicted  with  the  Presidential  malaria  no  great  enterprise,  neither  of  war  nor 


ho  would  have  found  no  difficulty  in  under- 
sti  lulingThomasJeffei'SOirs  plain  ,eommou- 
so  ise  directions.  It  would  have  saved  for 
on  r countiy  one-half  the  expense  of  the  late 
Wi  r and  would  have  savetl  Secretary  Chase 
fi’<  'in  the  mort ideation  of  saying  that  his 
efl  3rts  to  establish  a system  of  national 
bn  iks  was  the  great  mistake  of  his  life. 

President  Grant  in  his  lirst  message  to 
Cc  iign^  says  he  found  the  currency  the 
be  it  that  our  country  had  ever  possessed ; 
an  I that  there  was  no  mort^  in  circulation 
th  bn  was  needed  for  tlio  dullest  period  of 
th  ) 3"car. 

^^rositlont  Garlield  makes  the  following 


, peace,  without  the  consent  and  co-opoi  ation 
of  that  company ; it  cannot  count  its  reven- 
ues for  six  months  ahead  without  referring 
to  the  action  of  that  company,  its  friend- 
ship or  its  enmity,  its  concurrence  or  oppo- 
sition, to  see  how  far  that  company  will 
permit  moiu^y  to  be  plenty,  or  make  it 
scarce;  how  far  it  will  lot  the  money  sys- 
tem go  on  regularly,  or  throw  it  into  dis- 
order; how  far  it  will  suit  the  interests  or 
policy  of  that  company  to  create  a tempest 
or  to  suffer  a calm  in  the  moneyed  ocean. 
The  peo])le  are  not  safe  when  a company 
has  such  a ]>ower.  * * * All  property 
is  at  its  mon  y.’’ 

Our  national  Constitution  holds  every 
member  of  the  Government  l>ound  under 
the  solemnity  of  his  oath  of  office  to  make 


do  daration : 

“ vVhoevw controls  the  volume  of  currency 
is  ibsolute  master  of  the  iiidustiy  and  com- 
m*  rot‘  of  the  country.’’ 

Icnjamin  Franklin  sa}*s; 

‘Gold  and  silver  are  not  intrinsically  of 
eq  lal  value  witli  iron.  Any  other  well 
fo  inded  credit  is  tis  much  an  equivalent 
as  gold  and  silver.  Paper  money,  well 
fo  imhHl,  has  great  advantages  ov*n-  gold 
an  1 silver,  being  light  and  oonvenient  for 
ha  idling  largo  sums,  and  not  likely  to  have 
iU  volume  reduced  by  exportation.’’ — “On 
th  5 whole,  no  method  has  hitherto  been 
fo  mod  to  establish  a medium  of  trad(^  oiiual 
in  all  its  advantages  to  bills  of  credit  made 
a general  legal  tender.” 

'Nearly  all  the  great  .statesmen  of  our 
CO  mtry  have,  in  the  most  decid(*d  manner, 
gi  en  their  opinion  in  favor  of  the  issue  of 
Ti  _>asury  notes  as  tiie  best  means  to  meet 
th  ! wants  of  the  Government  and  people. 

Dhe  poet’s  advice  shouhl  always  kept 
in  mind  wliere  he  says : 

‘ *Ti«  greatly  wise  to  talk  with  our  past  hours, 
i ud  ask  them  what  report  they  bring,  and  how 
1 hey  might  have  borne  to  us  more  welcome  news.” 

'[’he  advice  of  Senator  Benton,  after  a 
th  rty  yeai's’  experience  in  Congress, cannot 
be  negleeted.  Speaking  on  this  point  in  the 
Se  late,  in  1834,  he  sai<l : 

‘It  was  too  great  a power  to  be  i rusted 
to  any  banking  company  whatever,  or  to 
an  Y authority  but  the  liigliest  and  most  re- 


ins every  legislative  act  an  effort  or  intent 
to  estiiblish  justice,  as  that  is  the  only  pos- 
sible means  by  which  domestic  tranquility 
can  be  secured,  provision  made  for  the 
common  dt?fenso,  the  general  welfare  pro- 
moted, and  tlie  blessings  of  liberty  secured 
for  oui*selves  and  our  posterity. 

* 

It  fell  to  my  lot  to  learn  from  the  dis- 
gracefid  failure  of  the  Second  TTnited  States 
Bank  a most  useful  lesson.  I was  then  in 
the  early  part  of  my  business  life.  That 
bank  had  loaned  more  than  forty  millions 
of  dollars  in  promises  to  i>ay  specie 
on  demand,  when  it  was  found  that  it 
had  l)ut  about  three  hundred  thousand 
dollars  with  whi<di  to  redeem  the  mil- 
lions it  liad  loaned  out.  When  this 
fact  l)ecame  known  the  president  of  the 
bank  was  compelled  to  llee  to  save  his 
life.  A very  distinguished  linancier  by 
the  name  of  Ijandon  Sheaves,  from  Charles- 
ton, was  then  invited  to  Philadelphia  where 
a council  was  hehl  to  ascertain  whether  or 
not  it  was  possible  to  save  the  bank.  After 
five  (lays’  consultation,  they  resolved  to 
contract  their  issues  and  call  iu  their  loans 
at  a rale  of  tAVtmty  per  cent,  per  month 
which  barely  saved  the  bank  b}^  ruining  all 
those  who  could  now  obtain  only  one-fifth 
of  the  amount  of  discount  they  had  formerly 
been  able  to  obtain  from  the  bank.  This 
inxmense  expansion  and  sudden  contraction 
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caused  a wide-spread  ruin  over  our  coun- 
try. I had  just  commenced  my  business 
life  when  there  were  shoA\'n  to  me  whole 
rows  of  houses  in  Philadelphia  and  Balti- 
more that  had  been  given  up  to  the  lantl 
owners  to  get  rid  of  the  extravagant  ground 
rents  whi<di  many  had  agreed  to  pay  under 
the  inllaiion  of  the  prices  o/  allproperty  at 
that  time. 

I became  (!onvinced  by  what  I had  seen 
that  all  trade  must  continue  to  be  a kind  of 
game  of  chance  so  long  as  the  business 
of  the  country  is  allowed  to  depend  on 
banks  that  i)romise  to  pay  specie  on  de- 
mand. The  same  <^ausos  that  liave  pro- 
duced periodical  panics  in  the  past  will 
bring  them  in  the  future  unless  prevented 
by  a nat  ional  currem*y  over  which  our  Gov- 
ernment can  exercise  entire  control.  I de- 
termined, thou  and  there,  that  it  would 
never  be  safe  for  me  to  allow  my  business 
to  depend  on  note's  discount(‘d  at  banks, 
which,  to  save  themselves,  are  often  com- 
pelled to  ruin  their  customers.  I saw  that 
even  with  a good  man  at  the  head  of  such  a 
bank  of  issue  with  its  branches  in  every 
State,  it  would  be  in  the  future  as  it  had 
been  in  the  past,  one  of  the  grandest  contri- 
vanerw  to  demoralize  a nation  that  has  ever 
been  allowf'd  by  law  to  ciu-se  a country. 

John  C.  Calhoun’s  oi)iuion  : 

“It  appears  to  me,  after  bestowing  the 
best  reflection  I can  give  the  subject,  that 
no  convertible  papm* — that  is,  no  paper  | 
whose  credit  nvsts  on  the  promise  to  pay 
eoin — is  suitable  for  a curnmey.  No  one 
can  doubt  but  that  the  governnumt  credit  is 
bett-er  than  that  of  any  bank— more  stable 
and  nion^  safe.  * * ♦ Bank  paper  is 

cheap  to  Ihost^  who  make  it,  but  dear,  \^ry 
dear,  to  t liose  who  use  it.  On  the  other 
hand  tlu^  credit  of  the  government,  while  it 
would  greatly  facilitaie  its  financial  opera- 
tion.s,  would  cost  nothing,  or  next  to  noth- 
ing, both  to  it  and  the  people.” 

President  Madison,  iu  his  message  of 
December  3,  181*1,  said  : 

“But  for  the  interests  of  the  community 
at  large,  <os  well  as  for  the  purpose  of  the 
Treasury,  it  is  essential  tliat  the  nation 
should  possess  a currency  of  equal  value, 
credit  and  use,  wherever  it  may  circulate. 
The  Constitution  has  intrusted  Congress 
exelusivel}^  with  tlu^  power  of  creating  and 
regulating  a currency  of  tliat  description.” 

John  Earl  Williams,  President  of  the 
Metropolitan  Bank,  said  : 


“I  would  suggest  that  Congress  assume, 
at  once,  the  inherent  sovenngn  prerogative 
of  a government,  and  exercise  it  l>y  fur- 
nishing all  the  inhabitants  of  the  United 
States  with  a uniform  national  currency. 
Surely  the  peopIe,and  the  p<H)ple  only, have 
a natural  right  to  all  theadvanbiges,  emo- 
lument or  income,  that  may  inure  from  the 
issue  of  either  $1,(K)0  bonds  with  interoMl. 
or  $10  notes  without,  leased  on  the  faith 
and  credit  of  the  nation  !” 

F.  E.  Spinner,  of  the  United  States  Treas- 
uiy,  said; 

“Educatefl  as  I was  in  the  hard  monej* 
school,  I have  had  hard  work  to  unlearn 
wliat  I was  taught  as  Iteing  truism  in  polit- 
ical economy.and  to  rid  my  mind  from]>n'- 
conceived  and,  as  I now  Ixdieve,  erroneous 
ideas. 

“My  experience  in  the  Treasury  has  been 
to  me  a very  practical  school,  and  I must 
have  been  blind  not  to  have  seen  the  errora 
of  the  popular  theoru's  that  have  been  so 
long  accepted  as  settled  truths  l>y  the  var- 
ious commercial  people  of  the  world,  Ac. 

* * * I hope  to  live  yet  long  enough  to 
see  Congress  make  a beginning  in  the  right 
direction  by  passing  an  act  authorizing  the 
issue  of  a lK)iid  bearing  a low  rat<'  of  inter- 
est, that  can,  at  the  will  of  the  owner,  be 
at  any  time  convertible  into  a legal  tender 
government  note,  and  the  note,  in  a like 
manner,  convertible  into  such  a bond.  Ac. 

* ♦ * Such  a currency  would  at  all  times 

adjust  itself  to  the  exact  business  wants  of 
the  (‘ountry,  and,  therefore,  a comimn'cial 
revulsion  would  be  next  to  impossible. 

“This  once  accomplished  and  working, as 
you  and  I believe  it  will  work,  for  the  ben- 
efit of  the  whole  people,  other  important 
and  beneficial  reforms  would  soon  follow. 
The  Shyloeks  forsee  all  this,  hence  their 
fierce  opposition.” 

Banksof  issue  have  it  in  their  power  to  make 
money  plenty  by  loaning  to  the  community 
an  extra  amount  of  paper  money  which  will 
cause  all  property  to  rise  in  prices  and 
the  withdrawal  of  that  extra  amount  of 
money  from  the  wants  of  trade  will  as  cer- 
tainly cause  all  the  propeily  of  a country 
to  fall  in  value  as  it  did  when  the  bankers 
of  our  own  coimtiy  peisuaded  our  govern- 
ment to  contract  our  national  (mmuicy  to 
about  half  of  its  volume,  iu  onhu-,  (a 
ridiculous  preteiiee)  to  stnmgtheii  the  credit 
of  our  country.  Our  Government  has  put 
in  the  place  of  the  cuiTency  burned,  a na- 
tional debt,  which  must  ever  hang  as  a mill- 
stone about  the  neck  of  the  toiling  masses^ 
and  upon  which  the  laboring  classes  have 
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a ready  paid  in  gold  interest  an  amount] 
al  tout  equal  to  the  original  debt,  and  which  ' 
ii  terest  they  are  expected  to  go  on  paying 

fc  r years,  and  then,  at  last,  to  pay  the 
pi  incipal. 

This  unjust  eouise  of  legislation  has 
d iven  the  inillions  of  laboring  nnni  in  our 
C(  untry  into  a condition  of  enslaveiueut  to 
tie  payment  of  the  national  debt,  which, 
w len  paid, must  be  paid  out  of  the  proceeds 
ol  labor, 

Daniel  Webster  proclaimed  a great  truth 
w ion  he  sai<l : 

“When  all  our  paper  money  is  nnnlepay- 
al  le  in  spe<*ie  on  demand,  it  will  ]nove  the 
m )st  certain  means  tiiat  ('an  1m‘  used  to  fer- 
tilize  the  ri(di  niairs  held  by  the  swtxit  of 
th  5 poor  mairs  brow. 

The  pro(iucing  euMxeof  all  prosptu'ity  is 
la  tor ! labor!!  labor!!!  The  (lovernment 
Wfs  mmk  to  prote(d  this  industry,  and  to 
gi  e it  both  ('ncouragenumt  and  'sixniiity. 
Tc  this  very  (^nd,  with  this  precise  object  in 
vit  w,  pow(u*  was  given  to  (^)ngn*ssov(‘rtlu,‘ 
nn  ney  of  the  country.'* 

ie  predicted  that  conditicms  which  per- 
mitted  tiui  rapid  accaimulation  of  propei’tv 
in  Che  hands  of  a few, remitting  the  massifs 
to  pov(‘i'ty,  would  soon  d(?stroy  fre*'  insti- 
tu  ions. 

'die  wis(‘  men  who  aeliioved  the  Inde- 
pe  idem^e,  drafted  the  Constitution,  and  i^s- 
tal  lished  our  goveriinuMit,  widl  knew  that 
it  vas  unsafe  to  trust  the  law-making  to 
bai  ikers,  usurers,  oranyom^  inten^sltMl  in 
su(  h business.  TInw  knew  it  was  moi*alIy 
im  )ossible  for  jau'sons  interesl*^!  in  mom^y 
len  ting  not  to  attempt  to  legislate  in  their 
ow  1 favor,  and  iujninxt  tin;  good  of  the  peo- 
ple 

( 'll  pag(i  20  of  the  Journal  of  tlie  Thiited 
Sbites  Senate,  first  session  of  the  Third 

C(n  gress,comnunc(HlatPhiladeIphia,renn- 
syl -ania,  De('ember  2,  170:S,  vtm  be'  found 
the  following  iTsolution,  ofT(M‘(*d  on  tin;  2:ld 
of  December  the  same  yenir,  and  jiasse'd  by 
the  Unitenl  State;s  Senate  with  but  two  dis- 
sen  Jng  vote;s,  and  sigiuMl  by  George;  AVash- 
ing  on.  President,,  and  John  Adams,  Vice- 
PrtMdent;  **A\y  pekson  holding  any 

OFl  ICE  OK  ANY  STOCK  IN  ANY  INSTITT'TION 
IN  ’ ’HE  NATUKE  OF  A BANK  FOK  ISSUING  OK 
DIS  .'OUNTING  BILLS  OK  NOTES  PAYABLE  TO 
BE^  REK  OK  OKDEK.  (’ANNOT  BE  A MEMBFJt 


OF  THE  House  whilst  he  holds  such  of- 
fice OR  STOCK.” 

Yet  a late  Coii{,n-ess  was  composed  of  one 
'■hundred  and  twenty  bankers,  ninety-nine law- 
yei-s,  fourteen  merchants,  thirteen  manu- 
facturei-s,  S(wen  doctors,  four  mechanics, 
and  not  a single  farmer  or  day  laborer. 
Tills  is  agreeable  to  a statement  made  by 
Moses  W.  Field,  M.  C. 

I do  most  sincerely  hope  and  trust  that 
the  united  oiiinions  of  so  many  of  the  great, 
est  and  the  best  men  that  our  countiy  has 
ever  proiluced  will  be  sufficient  to  prevail 
on  all  owners  of  national  banks  to  confine 
their  business  in  the  future  to  discounting 
and  receiving  deposits,  in.stead  of  depend- 
ing on  a dangerous  power  which  our  Con- 
.stitution  has  vested  in  Congress.  Remem- 
ber .Jefferson  firmly  declared  that  “bank 
imper  must  be  suppressed, and  the  currency 
of  th(‘  couniry  must  be  restored  to  the 
government  fo  whom  it  lu-oporly  belongs.” 

I most  sincerely  hope  that  bank- 
ci-s  will  voluntarily  adopt  the  ad- 
^•ice  of  .Jeff(u-sou  and  thus  secure  to  all, 
the  greab'st  blessing  that  ever  fell  to  the 
lot  of  man,  and  ward  off  those  terrible  evils 
that  arc'  sure  to  follow  our  present  system, 
as  (>ff(>(ds  are  sure  to  follow  the  causes 
which  produce  them. 

^Mankind  as  individuals,  communities. 
States  or  nations,  will  only  improve  and 
better  their  condition  just  in  proportion  as 
tiny  <*onn^  to  see,  know  and  undei-stand  that 
what  a luaii  soweth  that  must  he  also  reap, 
somewhens  .somehow,  and  at  sometime,  by 
the  operation  of  laws  so  wise  ami  so  good 
that  they  will  never  require  to  be  altered, 
aiminded  or  revoked.  There  may  at  some 
future  day  be  a.  whirl wiml  precipitatad  up- 
on the  moneyed  men  of  this  country  if  they 
do  not  (h'al  jusflj'. 

Pert  inent  to  this  siffiject  are  the  following 
words  of  Rev.  Heniy  Ward  Beecher: — 

“Here  at  j)resent  is  the  .strife  going  on 
between  ('inployer  and  eniploy<'d,  l,etween 
labor  and  cai)ital— the  former  demanding  a 
portion  of  that  which  it  has  helped  to 
create.  We  hear  already  the  suggestions 
of  the  devil  inspiring  men  who  are  poor  to 
hate  the  men  who  are  rich,  and  society  ^ 
beginning  to  torment  itself  as  to  the  com 
se(|uences.  Now  if  the  rich  men  are  wise 
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they  will  lay  aside  at  once  this  devilish 
idea  that  they  oan  swell  before  the  eomniu- 
iiity  in  vast  arraj' and  not  attach  theinse»lve;s 
to  the  humblest  of  the  community.  If  the 
rich  men  by  and  by  are  overwhelnmd  and 
sacked  it  will  be  their  o\mi  fault.  The  most 
dangerous  thing  that  they  (‘an  do  is  to 
separate  themselves  from  the;  masse;s.  If 
there  be  any  class  of  men  that  are  bound  to 
go  down  and  ally  themselves  to  the;  poor 
with  full  hands  and  full  hearts  it  is  the  men 
in  this  (;omm  unity  who  have  propeidy.  It 
may  not  l>e  done  now,  but  there  is  a storm 
in  the  sky,  and  if  by  and  by  there  should 
come  revolution  and  massai're  and  misrule, 
it  is  because  the  spirit  of  the  Gospel  has 
been  set  at  naught  by  the  men  wlio  had  the 
power  in  thenr  own  hands.  It  will  not  do 
for  a man  to  say,  ‘I  sympathize;  with  my 
poor  brethren.’  What  do  the;  poore;r  breth- 
ren think  about  it. ^ Between  the;  horse  and 
the  man  who  holds  the  whip  is  a wide 
difference,  and  the  horse  is  the  best  judge 
of  how  the  whip  fe^els.  In  society  the;  men 
who  have  got  hold  of  the  handle  are;  not  as 
good  judges  as  the  iiR;n  who  feed  the  lash. 
In  England  the;re  is  an  autocracy  estab- 
lishe;d  by  law,  and  years  of  experU;neM*  have; 
taught  the  titlenl  class  that  they  have;  dutie's 
and  responsibilitie_;s  as  well  as  we.;alth  and 
position.  In  America  wo  have  no  aristo- 
crats exce'pt  those  who  have  sprung  u|>  in  a 
nigiit — come  up  as  toadstools  do  in  the 
dunghill.  Nothing  will  save  us  from  the 
contest  of  ditfere;nt  class('s  of  society  ex- 
cept that  personal  humanity  and  peu'sonal 
symi>athy  which  shall  unite  the  top  and  the 
bottom  of  society ; and  you  must  not  carry 
up  the  top  of  society  any  faster  than  yon 
carry  up  the  bottom.  You  must  not  say 
‘We  will  educate;  our  eduldre;n,  but  not  the; 
children  of  the  poor.’  In  our  (lay,  le;t  us  be 
wise  beforehand.  I will  close  with  soni(‘ 
words  of  Buskin,  who  is  emin(;nllv  wise 
whe;n  he  is  not  enfinently  foolish.  He;  said 
to  his  class,  ‘Bn;ak  bread  often  with  the 
common  people.’  ” 

In  order  that  we  may  realize  thegreat(;st 
possible  good  for  all,  it  is  only  necessa  ry 
that  our  Government  should  give  us  an 
unfluctuating  measure  of  all  values ; with  a 
postal  savings  bank  that  will  receive  all 
unoccupied  money , at  an  interest  of 
two  and  a-half  per  cent. ; provide  cheap 
trans})ortation  for  all  products  of  our 
country ; a complete  civil  service ; and  a 
tariff  of  duties  sufficient  to  meet  the  wants 
of  our  ee;onomical  government ; thus  re- 
lieving our  country  from  all  forms  of  inter- 
nal taxes  for  the  support  of  our  Govern- 
ment. 


Ail  oui*  financial  legislation  has  bee;n  cal- 
culated to  build  up  and  maintain  a union  of 
more;  than  twothousaml  National  banks,  for 
banks  are  a emit  in  their  enehiavor  to  ol>- 
tain  for  the;  use  of  their  mone;y  the  largest 
amount  that  the  laws  will  allow  them  to 
receuve. 

Tlie;  piu’sons  having  ediarge;  of  the\se  banks 
will  always  be;  on  the  aleul  to  get  their 
powe;rs  enlargetl  by  le;gislative;  e;na('tme;nts, 
though  I am  comp(;lle;d  ti>  hope  that  the 
day  will  e'ome;,  wh<;n  the;  banker's  them- 
selvt's  will  do  the!ns(dve;s  eveu’lasting  honor 
by  asking  Congrevss  to  expunge  all  those 
unjust  financial  laws  from  the  statute 
books  of  our  <;ountry  as  a disgrace  to  the 
civilization  of  the  age. 

The  first  of  the  laws  passe;d  for  the  pre- 
se;rvation  of  our  nation's  life  was  for  the 
issue  of  Tre;asury  nole^s,  that  were  made  a 
le;gal  tender  and  conve'rtible  at  the  pleasure 
of  the  hoIde;r,  into  five;  and  six  pe;r  ce;nt. 
bonds.  These  note;s  were;  alwa^'s  as  valu- 
able as  gold  until  the  bankei’s  pe;rsuaded  a 
majoi  ity  of  Congre;ss  to  ]>ass  an  act  that 
took  away  from  the  le^gal  mone;y  its  power 
to  [>ay  duti(3s  on  imports  and  interest  on 
bonds.  This  was  an  invalitlating  act  and 
clearly  at  variance  with  both  the  spirit  and 
the  letter  of  the  Constitution. 

FINANCE  (\VTECHISM. 

I From  the  Dalhj  EA*pret<H.\  . 

Bkkki  ]5Li(’AN. — Why  do  the  Greamback- 
ers  or  Nationals  oppose  the  national  bank- 
ing systenn? 

National. — BeH'ause  it  is  unjust  to  the 
people. 

Bepublk’an. — But  will  you  make  it 
plain  so  all  ('an  se;e;  it  as  you  do? 

National. — WeMvill  try.  Le;t  us  go  into 
the  bank  a'*ross  the  str(;et  and  prove  it  by 
the;  banker  himsedf. 

National.— Mr.  Banker  how  much 
mone^y  did  you  loan  to  the  Government? 

Banker.— “One  million  dolhu-s,  sir.” 

National. — What  S(;curity  elid  you  take 
for  the  loan? 

Banker. — “ I look  the;  Gov(;rnment’s 
bond  payable  in  lwe;nty  ye;ai‘s,  drawing  (» 
per  cent.,  gold,  inten*(;st.*’ 

National. — Do  you  still  hold  that  b<md? 

Banker.— “ No ; I pawm;d  it  U>  the;  G-ov- 
ernment,  and  receiveal  on  it  $1)00, iXK)  of 
fractional  cuiTeMicy.” 

National.— What  did  you  do  with  the 
$900,000  of  cm'rency? 
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Banker. — *‘1  paid  it  out  to  tho  people 
1 )r  property.’’ 

National. — What  .security  have  the  peo- 
j le  that  the  money  you  paid  them  is  good? 

Banker. — “My  bond  is  on  deposit  as 
( ollatei'al  for  its  final  redemption  by  the 
( rovernment.” 

National. — Then  you  have  parted  with 
I iuotenths  of  your  claim  against  the  Gov- 
i rnment  by  passing  it  over  to  the  people 
i 1 exchange  for  their  property?  Or,  in 
( ther  words,  the  people  have  refunded  to 
A ou  t)0  per  cent,  of  your  loan  to  the  Govem- 
1 lent,  and  taken  a lien  on  ijoiir  hond‘1 

Banker. — “Yes.’' 

N.\tional. — Do  the  people  draw  from 
t le  Govern nieut  nim'-tenths,  or  tlieir  pro- 
I ortion  of  tlu»  interest  on  the  bond? 

Banker. — “Oli,  no,  I still  continue  to 
( raw  tlie  mitire  interest,  without  being 
tixfui;  while  the  ptniph^  who  ovm\  nine- 
t niths  of  tile  (daiin  draw  no  interest,  and 
ere.  t(unl  to  poif  mine.-’ 

National.— Tinm  really  the  Govenmient 
< wes  you  but  Sl00,0(K)  of  tlu;  million,  you 
1 aving  transferred  $!H)0,U00  of  the  claim 
t ) the  peo|ile,  and  at  tlie  same  time  the 
I dter  are  taxeil  to  pay  you  interest  on  the 

V hole? 

Banker. — “ Thene  are  about  the  facts  tin- 
n ^r  the  law.** 

National. — To  what  extent  does  the 
1 .w  allow  you  bankeix  to  carry  this  system 
of  speculation? 

Banker. — “ We  are  not  limited  t>v  law. 
A '^e  can  carry  it  to  the  extent  of  the  bonded 
d ubt  of  the  nation.  It  is  one  of  the  nicest 
s ihmnes  ever  invmited.  It  is  like  a ratchet 

V luM‘1 : if  bfkes  all  and  (jives  yiothhaj.  The 

V hole  peo[»h^  are  taxed  to  pay  us  interest 
o i whid  Ihetj  do  not  owe,  while  we  are  exempt 
c . en  from  our  own  burdens.** 

National. — Do  you  expect  to  hypothe- 
c ite  more  of  your  bonds  for  currency,  and 
t ansfor  them  to  the  people  for  property? 

Banker. — “Yes,  as  soon  as  we  can  get 
t le  infernal  greenbacks  out  of  competition 
a id  propmty  values  are  depi’eciated  enough 
t > enable  us  to  rope  in  three  dollai's  worth 
for  one  of  <*urrency.  This  we  intended  to 
d > when  wi>  got  a clause  ins(u*ted  in  theKe- 
dmiption  Act  to  allow  us  to  inflate  our 
h uik  curreiic}*  without  limit.” 

National. — What  amount  of  bonds  do 
y >11  now  hold,  which  you  are  at  liberty  to 
‘ put  ui>”  for  bank  currency? 

Banker. — “Near  ten  thousand  million 
d Inal'S,  with  what  we  already  have  up.” 

National. — By  handling  the  $'2,000,000,- 
0 M)  of  bonds  and  the  nine-tentlis  or  $1,800,- 
0 K),000  of  currency,  as  you  did  your  mil- 
li.m  dollai's  and  $900,000  of  (airrency,  what 

V ould  be  the  result  limincially,  of  your  in- 

V 3Stment? 

Banker. — -‘The  result  will  be,  we  shall 
e irry  but  one-tenth,  or  two  hundred  mil- 
li  ons  of  the  public  debt,  while  drawing  in- 


terest on  the  whole.  Tlie  people  will  carry 
nine-tenths  of  the  burden,  dmwno  interest, 

I but  have  the  privilege  of  paying  oui's.” 

I National. — How  mucli  will  your  annual 
j interest  amount  to? 

Banker. — “About  one  hundred  million.” 

National.- — What  do  the  taxpayers  get 
i in  return? 

I Banker.— “ Nothing.” 

I National. — Then  you  contracted  to  ex- 
tend a certain  favor  to  the  Government, 
for  which  you  were  to  receive  $100, (XX),  000 
in  gold  per  year,  from  the  jieople.  But 
through  the  agency  of  your  national  bank- 
ing machimuy  you  areenaliled  to  make  the 
, people  perform  nine-tenths  of  your  (*ontract, 
while  you  reiteive  the  entire  n^ward.  Is 
not  this  a most  outrageous  robbery — a 
I swindle  upon  the  people? 

B.anker. — (John  G.  D(*shler,  Tresideut 
Franklin  National  Bank,  Columbus,  Ohio). 
— “ If  the  i»eople  are  such  <l — d fools  as  to 
) vote  for  men  to  put  saddles  on  their  backs, 
spui-s  ou  my  boots,  and  then  invite  me  to 
ride,  I am  not  going  on  foot.  If  it  is  rob- 
; bery,  the  people  who  sustain  the  |>arty 
I that  authorized  the  robbery  are  to  blanie 
and  not  the  robbers.” 

If  this  is  not  an  overdrawn  picture  of  our 
' present  system  of  national  banks,  I would 
most  sincerely  implore  the  ownei-s  of  our 
national  banks  to  ward  off  such  a train  of 
evils  as  fell  to  the  lot  of  Balshazzar,,as  a 
consequenci^  of  his  not  taking  the  advice  of 
his  prophet  Daniel,  where  ho  says:  “O 
i king,  let  my  counsel  be  acceptable  unto 
thee,  and  break  off  thy  sins  liy  righteous- 
ness, and  tiune  iniquities  by  showing  mercy 
to  the  poor.”  By  not  availing  youi'selves 
of  the  law  passed  by  a corrupt  Congress, 
you  will  save  yourselves  and  your  country 
from  the  disasters  indicat<Ml  by  the  hand- 
writing  on  the  wall! 

Bastiat,  the  French  political  economist 
uttered  a groat  truth  when  he  said  : — 

“When  a Government  fails  in  its  duty  to 
i organize  and  execute  (Constitutional  laws, 

I such  a failure  opens  the  door  for  the  in- 
I troduction  of  all  forms  of  corruption  and 
' plunder,  and  that  plundering  will  go  on 
just  as  long  as  plundeiing  is  allowed  to  be 
a protitable  business.” 

It  is  time  that  we  made  plundering  un- 
profitable; and  I hope  I shall  be  so  fortu- 
nate as  to  convince  the  owners  of  National 
banks,  that  this  is  their  great  opportunity 
to  secure  to  themselves,  to  our  country, 
and  to  the  world,  one  of  the  greatest  bless- 
ings that  ever  fell  to  tiie  lot  of  man. 

If  this  should  come  to  pass,  I should  be 
able  to  say  with  one  of  old: — “Now,  (3, 
Lord,  let  thy  seiwant  depart  in  peace,  for 
mine  eyes  have  seen  thy  salvation.” 

PETEK  COOPER. 
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